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自 2013 年 12 月国务院下发《关于全国中小企业股份转让系统有关问题的决
定》起，新三板市场开始进入高速发展阶段，挂牌公司数量不断攀升。为了进一































Since‘Decision on related questions about the NEEQ’s distributed by the State 
Council of the People's Republic of China on December 2013, the NEEQ market 
began to enter the high-speed developing stagewith the number of listed companies 
increasing. In order tofurther accelerate the promotion of ‘the Multi-level Capital 
Market’ of China, the NEEQissued the ‘Exposure Draft of the NEEQ’s Stratification 
System’ on November 24, 2015, which divides all the listed companies in the NEEQ 
into two layer, Innovation Layer and Basis Layer. The stratification system can help to 
achieve the development strategic plan of ‘multi-layer, step by step’, which in line 
with China’s domestic features.Combine with the NEEQ’s positioning on serving 
innovation-oriented companies, entrepreneurial companies, and growth companies, 
the Stratification System sets up three sets of stratified standards to screen out 
different types of companies into Innovation Layer. 
There are some companies whose actual operations can’t meet the standards of 
the Stratification System hopingto get the favorable policies through getting into 
Innovation Layer. As financial indicators are involved in two standards of the 
Stratification System, with strong maneuverability, these companies mentioned above 
may use earnings management to realizeself-interest. In this text, we choose the 
companies listed on the NEEQ as objects of study, which aims to investigate the 
change of earnings management before and after the setting of the Stratification 
System. Besides, we hope to investigate the relationship between each standard of the 
Stratification System with earnings management. And we further explore the 
relationship between the number of Market Makers and earnings management, and 
accordingly put forward suggestions about optimizing the standards of the 
Stratification System. We expect to get the conclusion that there is something 
irrational exists in the standards of the Stratification System. The Standard 1 and 
Standard 2 may lead to earnings management of some companies. These companies 
may try to take advantage of earnings management to meet the requirements of the 















requirement on the number of Market Makers in Standard 3 may help to restrain 
earnings management. This paper will also provide some policy suggestions about the 
Stratification System and related supporting system based on the research results. 
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为更好地发挥金融对经济结构调整和转型升级的支持作用，2013 年 12 月国
务院下发《关于全国中小企业股份转让系统有关问题的决定》，推动新三板市场
进入高速发展阶段。截至 2016 年 12 月 31 日，新三板挂牌公司数量已激增至





据统计，上述 10,163 家挂牌企业中，股本超过 8,000 万股的仅有 1,391 家，约占
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